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Foreign Exchange 
VII - THE CONVERTIBILITY OF STERLING—(Continued) 


(In the preceding article a description was given 
of the war-time restrictions on the use of sterling as 
an international currency, and the steps taken up to 
15th July, 1947, to make sterling once more freely con- 
vertible. This was done by means of a system of 
“Transferable Accounts”; sterling held by non-sterling- 
area countries in these Transferable Accounts could 
be freely transferred (for non-capital purposes) to 
“American Accounts’, from which it could be con- 
verted into dollars.) 


THE VARIOUS MEASURES designed to make sterling 
once more a “convertible” currency had been largely 
implemented before 15th July, 1947, the deadline 
adopted in the Anglo-American Loan Agreement of 
December, 1945. At the time it was realised that the 
task of keeping sterling a convertible currency would 
not be an easy one. Nevertheless there was agreement 
in the United Kingdom that restoration of the con- 
vertibility of sterling would do much to revitalise in- 
ternational trade and there was confidence that any 
resultant strain on the United Kingdom's gold and 
dollar reserves could be met. 

The experiment proved to be a failure. Some of 
the countries which had newly regained the right to 
use the sterling balances to purchase goods from the 
dollar area made very full use of their opportunities. 
So rapid was the drain on the United Kingdom's gold 
and dollar reserves that extensive drawings on the 
dollar loans were necessary, and on 20th August, 1947, 
convertibility was abandoned. On that day the coun- 
tries in the Transferable Account group lost the right 
to transfer their sterling to American Accounts. 
That right was the technical device by which con- 
vertibility of sterling had been effected; its cancel- 
lation therefore effectively limited the free use of the 
currency and sterling again become technically in- 
convertible. 

During the third quarter of 1947 the net gold and 
dollar deficit of the sterling area was no less than 
$1,537 million, and the United Kingdom drew 
$1,300 million of the United States loan, $150 million 
from the Canadian loan, and $60 million from the 
International Monetary Fund. Borrowing on this 
scale obviously could not continue, as the United 
States loan was almost exhausted; hence it was neces- 
sary to take drastic action in respect both of the use 
of sterling and of the expenditure of dollars by coun- 
tries in the sterling area. 

By suspending the right of transfer of sterling from 
Transferable Accounts to American Accounts, the 
United Kingdom was retracing one step in its pro- 
gress towards the restoration of sterling to its full 
status as an international currency. As was emphasised 
at the time, this action did not mean that the United 
Kingdom no longer desired to achieve full converti- 
bility of sterling and the abandonment of discrimin- 
atory exchange and import controls. It meant merely 
that the world had not yet sufficiently recovered from 
the disequilibrium caused by the war to enable trade 
and payments to flow freely between America and 
European countries. 

After 20th August, 1947, the general pattern of 


exchange control in the United Kingdom (and there- 
fore, broadly speaking, in the whole sterling area) 
returned to the status quo before 15th July, though 
there were some changes in detail. Four main groups 
of countries were distinguished:— 


(a) The Sterling Area, consisting of all the British 
Commonwealth (except Canada and Newfound- 
land) plus several countries mainly in the Middle 
East. The use of sterling for payments within 
this area was unrestricted as far as the United 
Kingdom was concerned, although there were 
local controls in some member countries, includ- 
ing New Zealand. Each country had a wide dis- 
cretion in converting its sterling into any non- 
sterling currency, provided its exchange control 
procedures conformed generally to the policy 
adopted by the sterling area as a whole. 


(b) The Dollar Area: This included the United 
States and about twelve of the republics of Cen- 
tral and South America. Such countries were 
unwilling to hold sterling except as working bal- 
ances, and therefore enjoyed an unconditional 
right to convert their sterling into dollars. They 
were willing to accept sterling in settlement of 
payments from other countries since in their 
hands sterling became convertible; but for this 
very reason the United Kingdom tried to prevent 
the use of sterling for payments to these coun- 
tries. Similarly the use of sterling by these 
countries to make payments to other countries 
was encouraged by the United Kingdom. If the 
payments were to a non-sterling country, the 
latter would not want to receive sterling but 
would prefer payment in dollars; if to a sterling 
area country, it did not matter whether payment 
were in sterling or in dollars, since the payment 
of sterling out of an American Account reduced 
Britain's dollar liability. 


(c) Transferable Account Countries: In July, 1947, 
the countries concerned were Argentina, Brazil, 
Uruguay, Belgium, Holland, Portugal, Spain, 
Norway, Finland, Italy, Czechoslovakia, Egypt 
and the Sudan, Iran, Ethiopia, Sweden, Canada 
and Newfoundland. They undertook to accept 
sterling for payments due from the sterling area 
and from other countries in the group, and in 
turn were allowed to use sterling to make pay- 
ments in the opposite direction. After 20th 
August, 1947, when Transferable Account coun- 
tries lost their right to transfer their sterling 
freely some members of this group were at a 
relative disadvantage in financing their overall 
trade transactions. Canada, for example, was no 
longer willing to accumulate Sterling balances 
indefinitely and therefore withdrew from the 
Transferable Account group. Thereafter Cana- 
dian Accounts became equivalent in effect to 
American Accounts and were freely convertible 
into Canadian dollars. For similar reasons Bel- 
gium and Portugal also withdrew from the Trans- 
ferable Account system. 





(d) “Bilateral” Countries: With most of the countries 
not included in either of the three distinct groups 
defined above the United Kingdom entered into 
bilateral arrangements governing the use which 
such countries might make of their sterling. It 
was to be freely used for payments to or from the 
sterling area but other transfers of sterling were 
subject to administrative control by the United 
Kingdom authorities. 


With several countries in the bilateral group, 
and with others in the Transferable Account group, 
the United Kingdom had arrangements which in- 
volved the use of gold to settle balances due in cer- 
tain circumstances. For example, Sweden agreed to 
accumulate sterling up to £5 million (in addition to 
some special sterling funds held by Sweden in another 
account), but if her sterling holdings exceeded that 
level the United Kingdom undertook to pay gold to 
Sweden to extinguish the excess, if Sweden so desired 
Conversely, if the balance of payments moved the 
other way and the United Kingdom accumulated 
Swedish kroner beyond the equivalent of £5 million, 
Sweden would agree to a gold payment to extinguish 
the excess. Thus it was in the interests of both coun- 
tries to ensure that the balance of payments in sterl- 
ing to or from Sweden was not far out of balance 
either way. This was achieved by means of appropri- 
ate exchange and import controls. Arrangements of 
this kind were effective, during various periods up to 
1950, between the United Kingdom on the one hand 
and several Western European countries and Japan 
on the other. In addition, there were special arrange- 
ments with Western Germany, Iran, and Curacao 
which involved for the United Kingdom a potential 
liability to make settlements in dollars. 


It is now possible to attempt a definition of the 


term “hard currency’. No official definition exists, 
but in common usage a hard currency, from the point 
of view of the sterling area, is the currency of a coun- 
try to which gold or dollars may have to be paid in 
settlement of an adverse balance of payments. The 
obligation to pay gold or dollars may be immediate 
(as in the case of the United States) or only potential 
(as in the case of countries whose sterling balances are 
well below the level at which the “gold clause” 
operates). Towards the end of 1947 when the number 
of hard currencies was probably at a maximum, the 
list included: 


The United States and dependencies; 


American Account countries (the majority of Latin- 
American republics, and the Philippines); 

Canada, Sweden, Switzerland, Belgium, Nether- 
lands, Portugal, Spain, Japan (SCAP), Western 
Germany, Iran and Curacao. 


It should be noted that this list has changed from 
time to time as balance of payments situations changed 
and new financial agreements were entered into. 
Moreover there are degrees of hardness, for though 
the United Kingdom may have a potential liability to 
pay gold to a foreign country there may be no imme- 
diate prospect of such payments being necessary and 
transfers of sterling to that country can be treated 
therefore rather more leniently. It should be men- 
tioned also that the above list of hard currencies relates 
to the exchange control system of the sterling area. 
For other countries the list of currencies to be treated 
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as hard might differ. For example, the U.S. dollar 
was soft in Switzerland, while there have been periods 
when some European countries have been so short of 
sterling that they have had to impose restrictions on 
the use of their sterling balances. To them sterling 
has been a hard currency, even though it has been 
soft relative to the dollar. 


Faced with a serious depletion of its gold and dollar 
reserves and the almost complete exhaustion of its 
dollar loans, the United Kingdom nevertheless con- 
tinued its efforts to solve the problem of its balance 
of payments and to restore sterling to its full stature 
as an international currency. ‘The policy adopted 
after August, 1947, was to try to eliminate the deficits 
in the sterling area’s balance of payments with the 
hard currency countries, to reduce their holdings of 
sterling, to remove the “gold clause” from bilateral 
payments agreements and to increase the number of 
countries in the Transferable Account group. It was 
a long and difficult process, since the effect of the 
war on the sterling area’s balance of payments with 
the hard currency countries was serious, and the many 
countries which held large sterling balances did not 
find the sterling area the most advantageous place to 
buy goods, partly because of high prices and _ partly 
because of supply difficulties. Nevertheless, progress 
was made. The balance of payments between the 
sterling area and several of the former hard currency 
countries of Europe improved so much that the 
arrangement to pay gold when accumulated balances 
exceeded an agreed level became unnecessary and 
was dropped by mutual consent; Chile and Peru were 
persuaded to leave the American Account group, the 
former joining the Transferable Account group and 
the latter entering into a bilateral arrangement 
with the sterling area; and finally the establishment 
of the European Payments Union in 1950 (see “Statis- 
tical Summary” for August, 1950) had the effect of 
eliminating Switzerland, Belgium and Western Ger- 
many from the list of hard currencies. At the present 
time, therefore, the only hard currencies of any im- 
portance in sterling area trade are those of North 
and South America, and the balance of payments of 
the sterling area with these countries improved so 
much in the past two years that a slight relaxation 
became possible in the severity of restrictons applied 
to payments to them. 


In general, therefore, it can be said that sterling is 
now a stronger currency and more widely used for 
international transactions than at any time since ex- 
change control was applied rigorously in 1940, with 
the brief exception of July-August, 1947. Although 
free convertibility and transferability of sterling, such 
as existed before 1959, has not yet been restored, sterl- 
ing is still a most important international currency. 
It is not only extensively used by the majority of 
countries to finance a considerable proportion of 
world trade, but is also willingly accepted and held 
with confidence by many countries as their inter- 
national currency reserves. 


The diagram opposite is based on an original 
designed in the Overseas Branch of the Midland Bank 
in September, 1947. Its purpose is to show in broad 
outline the main groups of sterling, the channels 
along which it is permitted to flow and the degree of 
freedom permitted within the various groups them- 
selves. 
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UNITED KINGDOM EXCHANGE CONTROL REGULATIONS 


OUTLINE OF PERMISSIBLE TRANSFERS 
> The arrow indicates direction of transfers, permitted without the necessity of individual approval 


by the U.K. Control, between different categories of sterling accounts. All other transfers require 
separate approval. 





}Inter-transfers 
permitted 


AMERICAN ACCOUNT COUNTRIES 


Bolivia 

Colombia 

Costa Rica 

Cuba 

Dominican Republic 
Ecuador 

Guatemala 

Haiti 

Honduras 

Mexico 


TRANSFERABLE ACCOUNT COUNTRIES 


Anglo-Egyptian 
Sudan 
* Austria 
Chile 


Czechoslovakia 


Inter-transfers 
permitted, 
provided pay- 
ment is made 
from an account 
designated as a 


*Denmark (includ- 
ing Faroe Is- 


*Greece 
Iran 
*Italy 
*Netherlands 
Monetary Area 
* Norway 
Poland 


lands and Green- 
land) 


Egypt 


“Transferable 
Account”. 


Spanish 
Monetary Area 
*Sweden 
Thailand 
U.S.S.R. 


Nicaragua 

Panama 

Philippine Islands 

Salvador 

U.S.A. and its Dependencies 
Venezuela 


Vv Vv 


“OTHER COUNTRIES” 
Afghanistan, Albania, Cyrenaica, Eri- 
trea, Liberia, Nepal, Saudi Arabia, 
Southern Korea, Tripolitania. 


Vv Vv 
*SCHEDULED TERRITORIES (“Sterling Area”) 


Broadly speaking, 
sanee-teunnlinn are 
freely permitted; 
but some 
limitations are 
imposed by local 
controls, e.g. 
South Africa, Fiji, 
Hongkong, 

India, Australia and 
New Zealand 


Ethiopia 
Finland 




















tInter-transfers 
permitted. 








:. 














British Commonwealth except Canada 
Irish Republic 

British Trust Territories 

British Protectorates and Protected States 
Burma 

Iceland 


Trac 
so 











A 


“BILATERAL” COUNTRIES 





Argentina 

*Belgian Monetary Area 
Brazil 

Bulgaria 

Canada 

China 

Formosa 


Japan 

Lebanon 

Paraguay 

Peru 

*Portuguese Monetary Area 
Roumania 

*Switzerland 


Inter-transfers 
not 
permitted unless 

specifically 


authorised by 
U.K. Control. 





*France and French Monetary Area 
French Somali Coast 
*Germany—Western Zones 
Germany—Russian Zone 

Hungary 

Israel 


Syria 

Tangier 
*Turkey 
Uruguay 
Vatican City 
Yugoslavia 





+ Permitted between 


each country in the group. 


* Countries are 


members of the European Payments Union. 








AUGUST, 1951 


Export Prices for Meat 


THE PRESENT METHOD OF EXPORTING MEAT and determ- 
ing both the export prices and the prices paid to local 
producers developed from the war-time bulk-purchase 
agreements between the New Zealand Government 
and the United Kingdom Ministry of Food, the first 
of which covered the meat export season ended 30th 

September, 1940. The present bulk-purchase agree- 

ment was signed in 1948 and is current until 30th 

September, 1955. It provides inter alia that:— 

(a) The United Kingdom agrees to purchase our ex- 
portable surplus of beef, veal, mutton, lamb, and 
edible offals. 

(b) Prices are to be reviewed annually, with a maxi- 
mum variation in any one year, up or down, of 
74 per cent. 

(c) Purchases are on an f.o.b. basis with payment in 
sterling. 

The New Zealand Meat Producers Board, which 
was established under the Meat Export Control Act, 
1921-22, is now the authority responsible, as the agent 
of the New Zealand Government for the purchase of 
meat for export and the management of the shipping 
and physical handling of meat. In addition to these 
functions, the Board advises the Government in the 
annual price negotiations with the United Kingdom 
Ministry of Food, and in agreement with the Govern- 
ment determines the f.o.b. prices for bare meat which 
it purchases for export. (“Bare meat’ means carcase 
meat without by-products.) The Board does not deal 
with meat consumed locally. From the beginning of 
the bulk-purchase contract system in 1939 until 1948 
the above functions were carried out by the Marketing 
Department. 

The Board's f.0.b, purchase prices are fixed at the 
commencement of each season, i.e., Ist October, and 
generally remain unchanged during the season. ‘They 
are the prices at which the Board acquires meat for 
export from freezing companies and meat operators— 
operators being persons or companies who, not being 
owners of freezing works, provide a buying organisa- 
tion and buy stock from farmers for processing at 
freezing works. 

(A table of Meat Export Prices showing the United 
Kingdom bulk-purchase contract prices and the open- 
ing schedule prices for major classes is published on 


page 124.) 


The meat operators, in their turn, publish “fat 
stock schedules” showing the prices at which they will 
purchase fat stock from farmers. These prices are 
based on those paid by the Meat Producers Board for 
the bare meat, to which is added the value of the fat, 
pelt and wool in the case of sheep and lambs, and 
fat and hide in the case of cattle, and from which is 
deducted processing and administration charges. 
Schedule prices fluctuate during the season according 
to changes in the value of hides, pelts and wool. As 
a guide to producers, the Board issues at the begin- 
ning of each week a schedule of the current minimum 
fat stock prices paid by meat operators to producers. 

Since the 1941-42 season the meat industry in New 
Zealand has been setting aside, in reserve accounts, 
sums of money derived from the proceeds of exports. 
Originally surpluses accruing from exports at the 
bulk contract prices effective up to December, 1942 
were credited to the Meat Pool Account. From 1943- 
44, following an agreement between the farmers’ rep- 
resentatives and the Government, the Meat Industry 
Stabilization Account was established and credited 
with the proceeds of any increases over the 1942 prices 
in the export contract prices for meat, the cost of 
certain agreed subsidies on items of farm expenditure 
being debited to this account. More recently this 
system has been revised, and now the Meat Pool Ac- 
count and the Meat Industry Stablization Account 
have been amalgamated into the Meat Industry 
Reserve Account, to which is credited or debited the 
difference between the prices paid by the Meat Pro- 
ducers Board and those received from the United 
Kingdom Ministry of Food. At the present time the 
amount accruing annually in this manner is small, 
but the accumulated credits at 30th September, 1950, 
were £35.3 million, which was invested in Govern- 
ment stock earning about £800,000 in interest an- 
nually. The cost of subsidies on lime and fertilizers, 
tallows, pelts and hides is debited to the Account. 

As the Government has agreed that the funds in 
the Meat Industry Reserve Account will be held for 
the benefit of producers and that no payments will 
be made from it except in agreement with the New 
Zealand Meat Producers Board, the present system of 
determining local meat producers’ prices is in effect 
a price stabilization scheme supported by large reserve 
funds. 





Current 


General Election 

On 11th July, the Prime Minister, the Rt. Hon. S. 
G. Holland, announced that the Government would 
seek a dissolution of Parliament so that its administra- 
tion of the waterfront dispute could be submitted to 
the judgment of the electors. The House was dissolved 
on 27th July and a general election held on Ist Sep- 
tember. 


After the completion of the preliminary count the 
number of seats held by each party is as follows (the 
number of seats held in the previous Parliament being 
given in brackets): National, 47 (46); Labour, 33 (34). 
In seven electorates the final result remains in doubt 
until absentee votes have been included. 


Notes 


Consumers’ Price Index 

The all-groups consumers’ price index increased by 
48 points (4.2 per cent) to 1169 during the June 
quarter, 1951. The index has thus risen 169 points 
or 16.9 per cent in the two and a quarter years since 
it was established in the first quarter, 1949. 

Of the 48 points rise in the index last quarter, 21 
points were caused by food items, 16 by clothing and 
footwear, 10 by miscellaneous items and | by fuel and 
lighting. The food group increased by 5 per cent and 
the clothing and footwear group by 7.1 per cent. 
Among the sub-groups the largest percentage increase 
(9.8 per cent) was recorded by the fruits, vegetables 
and eggs sub-group, but some seasonal variation is 
included here. The clothing sub-group advanced 8.0 
per cent. 
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Public Debt 


During the year ended 3Ist March, 1951, the public 
debt of New Zealand increased by £23.35 million. 
Details of the changes are:— 


(£N.Z. thousands) 





| Outstanding |Outstanding (+) Increase 
| 31st March, | 31st March, 
| 1950} 1951 


} 
) Decrease 





External Dcbt: | ; 
London 2+ dg ii — 331 
Australia 628 | 628 

Internal Debt: 495.112 | 529.495 
Long term 70.000 
Floating 


+27,313 
67,000 | — $3,000 


| 643,880 | 667,234 | 423,353 











“Excludes fstg.24.lm. of funded debt and fstg.2.1m. of other 
debt in respect of which payments of interest and principal 
were suspended by agreement with the United Kingdom Govern- 
ment in 1931. 


The external debt repayments were made from the 
Loans Redemption Account. Transactions in con- 
nection with the internal debt were as follows:— 
(£N.Z. thousands) 





New Issues for— 
National development 33,975 
Repayments in New Zealand 12,899 46,874 
Less Repayments from— 
Loans Redemption Account 7.568 
New issues in New Zealand 14,994 22,562 


Increase in internal debt 











1950-51 Dairying Season 

Information released by the New Zealand Dairy 
Board, shows that the 1950-51 season in New Zealand 
has been a record one in almost every phase of dairy 
production. The Board attributes the season's results 
as being due, in large measure, to favourable weather 
throughout the greater part of the year, to some ex- 
tent to an increase in the size of the dairy herd, and 
also to more efficient methods in dairy husbandry. 

Gross butterfat producton, i.e., total production “at 
pail”, amounted to 498.1 million lbs., representing a 
gain of 6 per cent over 1949-50 and an increase of 
14 per cent over the pre-war five-year average. ‘The 
1950-51 season is the fifth in succession in which a 
rise has taken place. 

Factory output of butter last year increased by 
8 per cent over that for 1949-50, creamery butter 
production totalling 178,500 tons, and whey butter 
output, 3,200 tons. Cheese production rose 3 per cent 
above 1949-50 to a level of 108,400 tons. Compared 
with pre-war, cheese has made a relatively larger 
percentage gain than butter, but a reversal of this 
trend has recently appeared and is expected to con- 
tinue, owing to the anticipated diversion of further 
cheese-making capacity to casein production. 

Substantial rises occurred in 1950-51 in the output 
of the principal dairy by-products, especially skim 
and buttermilk powders. In total, the volume of 
production of these two commodities is now five times 
greater than pre-war. 

Only tentative disposal figures for the 1950-51 ex- 
port year are available, but it is apparent that total 
shipments from New Zealand of all dairy commodities 
will also be a record, both on a butterfat content and 


a product-weight basis. Exports of butter (creamery 
147,000 tons; whey, 3,000 tons) show an increase of 
4 per cent over 1949-50, and are almost equal to the 
peak level established in 1936-37. Cheese shipments 
in 1950-51 amounted to 101,000 tons, approximately 
3,200 tons above those of the previous year. 

In 1950-51, the first complete year since the removal 
of rationing, domestic butter consumpton in New Zea- 
land rose by 6,000 tons to about 34,000 tons. Last 
year's estimate of 39.6 lbs. per caput consumed locally 
represents an increase of 6.6 Ibs. over 1949-50 and is 
only 1.6 lbs. below the pre-war average rate. 


Casein 

As a result of defence requirements and of the 
use of casein to produce synthetic fibres, the demand 
for casein has risen recently and prices have increased 
substantially. To meet the demand production has 
been expanded, especially in France, and also in New 
Zealand. Plant and equipment used for cheese-making 
can be adapted for the purpose, and several cheese 
factories in this country have found it profitable to 
change over to casein production. 

CASEIN—1950 





N.Z. Export Receipts 


(£N.Z. thousands) 


World Exports i 
(thousands cwts.) | 





Argentina | || United Kingdom 500.9 
France (Jan.-Oct.) || United States 50.7 
New Zealand Germany 37.1 
Denmark } 7 India $1.1 
Netherlands | || Japan 
Norway (Jan.-Nov.) Netherlands 
Australia® | 14 || Denmark 

Italy 

Other Countries 
} 


a © | 
* Year ended 30th June. 














Timber Production 1950-51 

A record total of 525 million board feet of rough 
sawn timber was produced in New Zealand in the year 
ended 3lst March, 1951. The previous highest figures 
were 475 million board feet in 1949-50 and 474 million 
in 1948-49. The production of exotic timbers increased 
by 24 per cent during 1950-51 and of indigenous 
timber by 4 per cent. Insignis pine now makes up 35 
per cent of the timber sawn with a total cut of 183 
million board feet. Rimu is still, however, the prin- 
cipal species sawn, the total cut being 229 million 
board feet. Forest Service sawmills produced 32 
million board feet of sawn exotic timber, an increase 
of 48 per cent over 1949-50. 

The number of men engaged in the industry was 
6,500 in October, 1950, as against 6,300 in October, 
1949 and the number of registered sawmills increased 
from 685 at 3lst March, 1950 to 702 at 31st March, 
1951. 


Housing 


The Minister in Charge of the State Advances Corp- 
oration, Mr. Marshall, stated that 16,377 new houses 
were built in New Zealand during the year ended 31st 
March, 1951. Of the total, 4,508 were erected by the 
Government and 11,869 by private individuals and 
businesses. 





The Government Statistician’s figures for dwelling 
units complete in the past three years are given be- 
low. The figures are based on returns from local 
authorities, supplemented by estimates in the few 
cases where returns were not available, and give 
reasonably accurate comparisons of year to year 
changes. 


DWELLING UNITS COMPLETED 





1918-49 1919-50 | 1950-51 





Urban districts ! | 10,600 10,909 
Rural districts 4.700 | 2 | 5,500 














Wages 

Legislation enacted during the session just com- 
pleted includes:— 

The Minimum Wage Amendment Act, 1951, which 
gives effect to the 15 per cent increase over 1949 rates 
granted by the Court of Arbitration. Part of this in- 
crease was provided for by the Minimum Wage 
Amendment Act, 1950, which increased the hourly 
rates by 5 per cent. The 1951 Act provides for further 
hourly increases of 4d. for males and 23d. for females 
and is effective from Ist August, 1951, Details of the 
various rates are:— 





| 1949 Rates 


1950 Rates | 1951 Rates 
~ Males: " 


£ Ss. + £ ss 
Hourly 3 5 $ 
Daily |; i: 6 } 4 110 0 
Weekly | 6 5 j er a ae 
Females: 
Hourly 2 § 2 6 
Daily | 17 ;t 8 
Weekly | 4 3 416 4 





d. 
y 











The Workers’ Compensation Amendment Act, 1951, 
which increases the maximum amount of weekly pay- 
ments of compensation for accidents from £6 10s. Od. 
to £7 10s. Od., was also passed. 


Wool Sale 


The first wool sale since the postponement of the 
1950-51 season’s sales after the Invercargill sale on 
2Ist February, was held at Auckland on 15th August. 
Ihe average price was about 40d. per lb. which rep- 
resented a fall of approximately 65 per cent compared 
with prices ruling at the close of the February sales. 
This fall in prices has been attributed partly to the 
absence of significant American buying and partly to 
overseas consumer resistance to the high retail prices 
for woollen goods, 

The total offering at the sale comprised 29,115 
bales of greasy, 243 bales of slipe,.512 bales of scoured 
as well as 2,000 bales of reconditioned wool from the 
wool store fire in Auckland. Approximately 70 per 
cent of this offering was sold to commercial buyers, 
principally Bradford and the Continent. The balance 
was passed in. 


Population 

Provisional figures for the census held on 17th 
April show the total New Zealand population (includ- 
ing Maoris) as 1,939,703, excluding the people in the 
island territories of the Cook, Niue and Tokelau 
groups and Western Samoa. The increase since the 
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previous census on 25th September, 1945 is 237,405 or 
13.95 per cent. Of the total population, 67.75 per 
cent is now in the North Island and 32.25 per cent 
in the South Island. At the 1945 census the propor- 
tions were 67.34 per cent and 32.66 per cent respec- 
tively. Details of the 1951 and 1945 figures are:— 
POPULATION—1945-51 





| North | South | N.Z. 





1951 1,314,099 
1945 1,146,292 


625,604 
556,006 


1,939,703 
1,702,298 





Increase 167,807 69,598 237,405 


Per cent 14.64 12.52 13.95 




















The figures for both years exclude members of the 
armed services overseas at the time—45,381 in 1945 
and 1,894 in 1951. 


Import Licensing 

The 1952 import licensing schedule, released on 
2nd August by the Minister in Charge of Import 
Licensing, reveals the extent of decontrol since the 
issue of the 1951 schedule. 

In the new schedule, which was recommended by 
the Board of Trade, 351 items remain subject to con- 
trol in respect of imports from soft-currency coun- 
tries, whereas the 1951 schedule contained 672 such 
items. Many of these 351 items represent only the 
residual portion of former items the greater part of 
which have been freed from control. The licensing 
schedule contains 166 items prohibited, or licensed 
only in exceptional circumstances, compared with 
339 in the 1951 schedule. Most basic allocations have 
been fixed at the same level as for 1951. The 1952 
licensing period is the calendar year although 1951 
licences are available till 30th June, 1952. 

Individual applications and licences are required for 
the importation of all goods from the countries 
(known as “scheduled countries’) listed below. 
Licences for imports from non-scheduled countries 
are freely interchangeable between such countries. 

In addition to those items which had already been 
freed earlier in the year a further 31 items have been 
released from import control, provided that they are 
imported from non-scheduled sources. ‘These include 
cocoa, knitted or lock-stitched piece goods of silk and 
artificial silk (excluding circular knitted lines), elastics 
and tapes, horse and cow covers, some varieties of 
dried or preserved vegetables, some canned fruits, a 
number of agricultural implements, and _ electric, 
steam, and travelling irons. 

It is estimated that approximately four-fifths of the 
Dominon’s import trade from soft currency sources 
is now exempt from import licensing. 

SCHEDULED COUNTRIES 

Albania, Argentina, Bolivia, Bulgaria, Canada, 
Columbia, Costa Rica, Cuba, Dominican Republic, 
Ecuador, El Salvador, French Somaliland, Germany 
(Russian Zone), Germany (Western), Guatemala, 
Haiti, Honduras, Hungary, Iran, Japan, Korea, 
Liberia, Mexico, Nicaragua, Panama, Philippines, 
Poland, Roumania, Tangier, Uruguay, United States 
of Ameria, Union of Soviet Socialist Republics, Vene- 
zuela, Yugoslavia. 
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I—RESERVE BANK OF NEW ZEALAND 
(£N.Z. thousands) Liabilities and Assets 
| , LIABILITIES | ASSETS 
__ Demand Liabilities Reserve ee 
—) _ Wool) ig Cane yther® 
| Ret: Sateen | Other Gold | Sterling Other* 
Accountt es 











Average of 
Weekly | Bank |-—— 


: , I | 
Figures: | Notes State Banks 


Advances to State |_ Other _ 
Invest- Market's Advenees Other 
s | suntt | Sy Pb Exchange Exchange ee " Orgns ®| Other Dissunte Assets* 
1944 37,453 | 13,234 32,987 | 916 | 2,802 | 33,720 11,509 | 2,760 | 34,861, —S=«S Se 
1945 41,123 | 12.228 43,972 1,012 2,802 | 60,064 11,797 2,085 | 24,163 1,455 
1946 45,169 | 17,302 59,731 | 524 2,802 | 81,332 5,991 961 | 35,127 1,396 
1947 47,682 | 13,265 | 57,102 | 483 2,802 | 85,300 4,576 1,157 | 28,510 5 1,046 
1948* 48,930 | 13,228 | 57,706 | 380 2,802 | 65,090 10,496 1,698 | 35,182 2,437 7,549 
1949 51,312 | 11,384 73,837 355 3,223 | 48,995 41,855 3,482 | 37,628 4,907 1,973 
1950 55,126 | 15,446 | 74,239 741,115 | 4,269 | 51,319 256 | 31,313 | 5,096 | 52,245 | 5,378 |2,277 
Last Wedne<« | 
day in Month: Pa 
1¥30—July 54,722 | 13,920 |75,101 ,302 4,323 | 57,882 209 22,658 | 3,483 | 53,000 5,462 | 3,948 
Aug. 54,550 | 10,590 | 72,249 ,122 4,397 | 56,678 615 | 17,658 3,077 | 53,020 5,480 | 3,657 
Sept. 54,307 | 11,674 | 70,822 958 | 4,426 | 52,058 504 | 21,974 2,789 | 53,000! 5,488 | 3,604 
Oct. 55,274 | 11,323 | 72,302 ,007 4,569 | 49,783 257 | 25,974 | 3,206 | 53,244 | 5,502 |3,511 
Nov. 57,473 | 12,556 |70,210 894 4,666 | 49.596 389 25,974 4,304 | 54,292 5,503 | 2,567 
Dec. 62,216 | 14,985 |62,579 3,114 | 556 4,697 | 47,946 350 | 30,974 3,558 | 54,178 | 5,701 |2,386 








1951—Jan. 58,583 | 17,416 | 67,367 | 10,889 | 893 | 4,810 | 50,702 390 | 35,974 | 4,832 | 53,000 | 9,180 2668 
Feb. 57,704 | 29,924 | 67,390 | 7,859 | 722 4,871 | 56,333 289 | 35,974 | 6,199 |53,000 | 8855 |4,576 

Mar. 58,418 | 44,884 | 49,000 6,741 756 4,932 | 60,970 349 | 27,974 | 7,372 | 53,000 | 7,217 |4,663 

Apr. 58,675 | 21,673 | 65,834 | 3,849 | 657 | 4,959 | 64.916 | 544 |15,974 | 9,607 |50,000 7270 |4.182 

May 58,413 | 10,544 | 75,902 | 1,238 |4,718 | 5,071 | 73,802 170 | 10,974 | 5,842 | 50,694 | 6832 | 4,174 

June 59,804 | 11,589 | 73,694 2,879 11.913 | 5,157 | 78120 419 | 7,974 | 4.033 | 50,000 | 6.495 3714 

July | 60,624 | 9,874 | 75,294 | 4,882 | 719 | 5,203 | 78483 460 | 11974 | 1,929 | 50,000 | 6,235 | 2'949 

Aug. 1 | 60,305 | 11,255 | 79,872 | 5,729 | 576 5,216 | 85,384 181 | 11,974 1,777 | 50,000 | 6,235 | 2.801 

8 60,465 | 16,233 | 75,650 | 6,772} 519 5,217 | 86,312 437 | 11,974 | 1,697 | 50,033 | 6,235 | 3,604 

15 | 60,384 | 16,245 | 76,088 | 5,987 | 493 | 5,262 | 86.943 390 | 11,974 | - 1,664 | 50,088 6235 | 2'445 

22 60,689 | 17,060 | 78,801 | 5,507 | 403 | 5,267 | $2416 338 | 19,457 | 1,877 | 50,108 | 6235 | 2725 

29 || 60,374 | 14,183 | 81,660 | 5.024 | 444 | 5,306 | 79.164 | 524 | 22,675 | 1.300 | 50.146 6019 | 2'585 

%& On and after 20th August, 1948, overseas assets and liabilities converted to N.Z. cucrency at rate, £Stg.100 = £N.Z.100; previously £Stg.124=2N2100 


* Prior to 1950 the figures for “Other Exchange’ are included under “Other Assets’’. 
t Held temporarily pending transfer to Wool Rentention Accounts at trading banks. See text page 19 of February, 1951, issue. 





II~TRADING BANKS 
(£N.Z. thousands) Liabilities and Assets 


LIABILITIES (in New Zealand) 
Average of Tine , 5 ASSETS Unexercised 
Monthly Wool Total Deman =r . = ~ -| Overdraft 
Figures: Demand | pesection Orher and Time Bankers’ | Net O’seas Securities Advances Authorities 


Liabilities : and 
Accounts ¢ : ‘ . _Cash* . Assets Govt. ae Other __ Discounts 





1944 88,644 | 30,480 119,125 39,384 11,938 36,141 2,424 46,806 37.120 
1945 99 836 31,634 131,470 52,402 13,647 29,335 2,473 51,618 40,274 
1946 117,071 34,414 151,485 67,794 12,541 26,168 2,293 58,342 45,041 
1947 128,115 37,870 165,984 66,041 13,295 20,913 2,124 76,247 46.669 
1948* 138,211 40,403 178,614 68,814 13,464 16.953 1,942 86.470 50,650 
1949 150,699 39,016 189,715 86,120 14,526 12,856 1,813 81,981 57,686 
1950 167,526 39,787 207,313 86,674 17,362 11,730 1,677 94,065 64,178 
Last Wednes- 
day in Month: 
1950—July | 163,306 39,800 203,106 86,307 16,169 11,730 1,667 90,607 64.714 
Aug. 157,556 40,084 197.640 83,534 12,302 11,730 1,652 97,819 64,285 
Sept. 157,883 40,834 198,717 81,797 13,374 11,730 1,649 96,473 64,143 
Oct. 162,324 40,094 202,418 83,610 13,927 11,730 1,646 97 ,087 67,889 
Nov. 164,530 39,827 204,357 83,751 9,670 11,730 1,636 105,113 66,274 
Dec.20 186,616 39,538 226,153 70,339 22,013 11,730 1,634 108,979 71,347 


—— —_—~sner 


1951—Jan. 194,692 784 | 39,805 235,281 79,759 32,482 11,730 ' 112,617 72,294 
Feb. |, 193,039 4,886 | 39,156 237,080 80,156 34,053 11,715 a 118,287 75,416 
Mar. 193,709 9,644 39,770 243,124 60,784 31,504 11,715 133,271 70,364 
Apr. 202,906 | 13,485 | 40,074 256,466 77,953 30,000 11,715 545 135,921 73,703 
May 210,769 | 16,441 40,302 267,512 87,423 34,018 11,715 Bp * 137,636 75,732 
June || 211,864 | 18,039 | 39,449 269,353 86,492 | 39,492 11,715 P 132,743 76,425 
July | 205,822 | 21,356 | 38,659 265,837 || 87,506 | 40,059 11,715 - 121,428 78,433 
} ! 





* Bankers’ Cash includes Notes and Coin, and Balances at Reserve Bank. t See text page 19 of February, 1951, issue 
%K On and after 20th August, 1948, overseas assets and liabilities converted to N.Z. currency at rate, £Stg.100 = £N.Z.100; previously £Stg.124 = £N.Z.100. 
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III-EXCHANGE CONTROL—ANALYSIS OF TRANSACTIONS 


(£N.Z. thousands) 1. Receipts (January-June, 1951) 





| U.S.A. & 
Tri Other ; French 
| Total United Australia | Sterling |A™*TICQ" | Canada | Moneta 
Kingdom ® | Account ane ry 
| : rea Countries Area 


All other 
Countries 





Current Items: 


1. Exports 
(a) Butter kf 164 | 828 
(b) Cheese : 324 71 
(c) Meat 3: 6 1 
(d) Wool 34,5 13,314 | 4,055 
(e) Other , 2.559 909 
. TRANSPORT 
(a) Freights (n.e.i.) 29 27 
(b) Fares 
(c) Port Disbursements by 
Shipping Companies 


. INSURANCE 
(a) Premiums 
(b) Claims 
(c) Other Transfers 


4, TRAVEL 
Private and Business (ex- 
cluding fares) 


. INTERNATIONAL INVESTMENT 
INCOME 

(a) Interest and Dividends 

(b) Other Investment  In- 
come 


6, GOVERNMENT TRANSACTIONS 
(a) Foreign Government Ex- 
penditure (n.e.i.) 
(b) N.Z. Government Re- 
ceipts (n.e.i.) 





MISCELLANEOUS CURRENT 
TRANSACTIONS 
(a) Commissions & Royalties 592 
(b) N.Z. Expenses of Over- |! 
seas firms 281 
(c) Personal Receipts 1,298 
(d) Legacies 537 
(e) Immigrants’ Transfers .. 1,320 
(f) Other Current Trans- 
actions 165 

















Total Current 149,635 








Capital Items: 

. Private Capitat Receipts 
(a) Reducing Assets 149 
(b) Increasing Liabilities 1,610 


. GOVERNMENT Capita Re- 
CEIPTS 
(a) Reducing Assets | -- 
(b) Increasing Liabilities | — — 








Total Capital | 1,759 | 263 | 29 





Cook IsLanps Exports 80 40 — on 39 — 
UNIDENTIFIED ITEMS* —99 149 —93 —87 —65 —7 






































Total Receipts 151,774 92,432 | 3,048 | 1,693 16,697 | 5,976 | 10,060 


*Minus sign results from reclassification of unidentified receipts from previous period. 
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III—EXCHANGE CONTROL—ANALYSIS OF TRANSACTIONS 
(£N.Z. thousands) 2. Payments (January-June, 1951) 





Other U.S.A. & | French Nether- 


N T 
} United : = American | lands | All other 
Total | ineiows Australia —— peeeer | Canada | Monetary | Germany Monstery | Countries 


; Countries | | a | Pees | __Area petiole 


. Imports } 
(a) N.Z. Licences 37,379 | 22,895 | 435 | 6,352 | 2,165 102; 440 96 | 
(b) Decontrolled Imports 36,389 30,219 ; 4134} — | 141] 8 263 | 
(c) Government 9,952 | 7,827 : 145 54 | 
(d) Other 366 328 15 

. TRANSPORT 
(a) Freights on Exports 53 21 3 | 6 a 
(b) Fares 566 28 2 : 35 / 
(c) Ship Charter 800 792 — = 
(d) Port Disbursements by 

Shipping Companies 81 77 

. INSURANCE 
(a) Premiums 60 42 
(b) Claims 4 1 
(c) Re-insurance 206 177 
(d) Other Transfers 231 

. TRAVEL 
Private and Business (ex- 

cluding fares) 2,019 

. INTERNATIONAL INVESTMENT 
INCOME . : 
(a) Interest and Dividends 269 
(b) Other Investment In- 

come. 535 
(c) Government Interest 1,264 
(d) Local Body Interest 116 

. GOVERNMENT 

Government Expenditure 
Overseas (n.e.i.) 1,491 

. MISCELLANEOUS CURRENT 
TRANSACTIONS 
(a) Commissions & Royalties | 223 
(b) Rebates and Primages 28 
(c) Overseas Expenses of 

N.Z. firms 399 
(d) Personal Remittances 207 
(e) Film Hire and Entertain- | 

ments | 21 
(f) Religious and Charitable O/ 

(g) Legacies 

(h) Emigrants’ Transfers 

(i) Transfers by Temporary = 

Residents leaving N.Z. 76 

(j) Other Current Trans- 

actions 91 


Total Current 10,858 


Capital Items: 

1. Private Capitat Remit- 
TANCES 
(a) Increasing Assets 
(b) Reducing Liabilities 

2. GOVERNMENT CAPITAL ReE- 
MITTANCES 
(a) Increasing Assets 
(b) Reducing Liabilities 

. Locat Bopy Capitat RemIt- 
TANCES 
Reducing Liabilities 202 l 


Total Capital 1,855 741 90 


| 
Current Items;  ——w | 
| 
| 
| 













































































Cook IsLanp IMPoRTS 24 3 | asain en 
Total Payments 100,963 | 71,368 | 11,602 | 3,930 | 8,133 | 2,518 369 | 2,318 


*Estimated doliar content of sterling oil. 
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III-EXCHANGE CONTROL—ANALYSIS OF TRANSACTIONS 
(£N.Z. thousands) 3. Balances with Countries—year ended 30th June, 1951 


Other | Other Other | Other 
| Exports | Receipts | Payments | Balances Exports | Receipts | Imports f-4 Balances 


Australia | 3,435 | 2,567 | 16,696 | 8,693 |—19,387 | Other American! | 
Belgian M.A. | 3,969 16 332 75 |+ 3,579 Account 702 | 2 10 9\+ 685 
| 





Imports 





Canada 8,009 2/1. | 4,253 544 |-+ 3,483 | Other Sterling 


Denmark 1,401 27 88 6 |}+ 1,333 Area 1,073 368 1,041 282 |}+ 119 
Fiji 128} 244) 1,708] 677 |— 2.013 | Poland 5550; _ ~ i mie 
French M.A. 13,307 454 552 352 | +12,856 | South Africa ... | 171 121 836 275 |— 818 
Germany 5,328 1} 555 20 | + 4,754 | Sweden 588 8| 1,135 28 |— 568 
India } ,Z1t | 241 | 2,278 | = 247 |— 1.573 | Switzerland 978 92} 389 56|+ 625 
may | 208 wi) i+ 1 USSR. ai ei 4|+ 1,278 
a“ nn pen 140,349 | 14,379 | 122,234 | 19,671 | +12.823 
Siapeere 101 | | gio! 17|— 620 | U.S.A. 25,589 | 798| 14,769} 2,499 |+ 9,119 
Netherlands | All other coun- 
M.A. | 2.927 740 70 | + 2,199 tries cscs] ph a | 77 396 261 + 1,537 


Norway |. 202 | 434 | 6\— 231 Total ...| 223,274 | 20,022 | 170,167 | 33,996 | 439,133 
(£N.Z. thousands) 4. Receipts and Payments—Monthly, 1950-51 









































Receipts: | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan | Feb. | March | April | May | June | TOTAL 


Exports: | | | | | 
Butter | 1,486| 1,073 | 1,741 | 1,548} 4.148 | 4,235 | 5,963 | 5,500] 3,344 | 3,453 | 3,906 | 2,229 | 38,627 
Cheese | 1,497 970 215 | 806 | 1,381 | 1, 1,599} 822 763 | 1,837 | 1,519 | 1,160 | 14,229 
Meat 3.454) 3414) 2.742| 2.110| 1.836] 519| 1.470| 3,146 | 1.936 | 1.245 | 2902] 2,860] 27,633 
Wool 2,992 | 3,151 | 3.278 | 4,142 | 2,864 - 18,771 | 14,958 | 8,505 | 10,724 | 13,053 | 16,331 | 116,161 
Other 2,256 | 1,878 | 1,762 3,003 | 2,437 Xb 2,239 | 1,618| 998] 1,550} 2,246 | 4,283 | 26,624 
Other 
Receipts | 1.817 | 1,980 | 1,138 | 1,278 | 1,539 | 1.426 | 2,125 | 1,509 | 2.188 | 1.544 | 1,484] 1.995 | 20,022 
Total 13,501 | 12,466 | 10,876 | 12,887 | 14,205 | 27,586 | 32,167 | 27,553 | 17,734 | 20,354 | 25,110 | 28,857 | 243,296 
Payments: | | | | 
Imports : 














| | | | 
| | | | 
Govt. | 1,184 | 1,246 | 4,828 | 1,202 | | 2491 | 2801} 746] 959] 1,774 | 21,908 
Other 10,810 | 13,320 | 11,184 | 13,136 | 13,310 | 12,366 | 12,846 | 13,716 | 11,882 | 12,681 | 11,806 | 11,202 | 148,259 
Govt: | 9] 605| |; '126| 141| 294] '361| 266) — 237| (106| '204| 2,439 
Debt. Re- | | | | 

demption ; o— ; — — | — |] — | 338 _ = _— 338 
Other | | | 

(excl. | | 

imports) | 395 | 1,071| —422| 409} 366| 178| 264/ 282| 651] 227| 255] 494| 4,170 
All other | 3.297 | 2,364} 1,887 | 2,791 | 1,606 | 2,002} 2,403) 1.927 | 1,834] 2,510] 1996 | 2,432] 27,049 

Total | 15,695 | 18,606 | 17,477 | 17,664 | 17,589 | 16,169 | 16,965 | 19,020 | 17,258 | 16,401 | 15,122 | 16,196 | 204,163 
Surplus | | | | | 


| | | | | | 
or Deficit |—2,194 |—6,140 |—6,601 |—4,777 | —3,384 |4-11,417|4+-15,202 48,532 | +476 |4-3,953 L 9,088 L-12,66114-39,138 


2,166 | 1,329 | 1,091 





é 
f 
} 
a 
Z 





























IV—FOREIGN EXCHANGE 
({£N.Z. thousands) Net Overseas Assets (Revised Series)* 
i od || 1948 | 1949 I 1950 1951 
ednes ay) et S05 ’ di ~~ Beane ; “sae —_,: I —e | anal 7 ee 
in Month: || Tota Memes | Benuot_ | toms] Ageare | Basin | tous | Ssars | “Stake tm 


Jan. | 84,819 | 50,770 | 14,038 | 64809 | 46,862 | 16,498 | 58,413 | 32,482 | 90,895 
Feb. 94,240 54,329 | | 69865 | 49179 18.125 65,198 34,053 | 99,251 
Mar. 89,636 | 58,227 | 74,975 | 54.076 20,100 68,254 31,504 | 99,758 
Apr. 95,551 60,998 77,728 58,362 23,924 72,410 30,000 102,410 
May | 97,296 | 65,652 | 16, 82,250 | 65,607 23.634 80,410 34,018 114,428 
June 100,017 | 66,364 | 13,62 79,987 | 68411 18,605 83,824 39,492 | 123,316 
July 100,344 62.756 | 78,037 | 67,340 16,169 83,454 40,059 | 123,513 
has, 78,568*) 58,312 71,747 | 66,099 12,302 

Sept 72,804 | 54.832 166 | 65,998 57635 13,374 

— 66,487 49.474 62,165 54.916 13,927 

“a 63,138 | 46,961 141 | 60,102 53,871 9.670 | 63,541 

Dec. | 66,052+ | 44,418f | 15,320t | 59,738¢ | 50,971¢  22,.013¢ | 72,984} 


* Foreign exchange and overseas investments held by the New Zealand banking system in respect of New Zealand business, less overseas liabilities. The Reserve 
Bank figures include not only sterling exchange as formerly, but also other foreign cxchange holdings and overseas investmen's. t Wedacsday before Christmas. 


ae 


% On and after 20th August, 1948, overseas assets and liabilities converted to N.Z. currency at rate £Stg.100 = £N.Z.100; previously £Stg.124 = £N.Z.100. 
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V—NEW ZEALAND OVERSEAS TRADE 


Exports of New Zealand Produce* 


Source: Census and Statistics Department 





| | All Dairy | 
Calendar | Cheese Produce + | Mutton Lamb Beef | All Meat + 





| | 
£NZ000 | Tons 000 £NZ000 || £NZ000 | Tons 000) £NZ000 | Tons 000, £NZ000 | Tons 000 £NZ000 || £NZ000 








1939 | | 16,111 83.9 | 5,870 | 22,452 | 618 : | 1389} 9,152 49.9 | 1,761 16,423 
| 14,393 100.5 | 9,126 | 24,521 25.3 | 160.5}. 11,122 | 19.1 877 17,459 

18,553 77.7| 7,444 | 26,619 54.8 | | 136.2 | 9,644 3.0 138 14,353 

19,278 87.4 | 9,519 29,952 | 73.0 ; | 166.1 | 12,335 21.5 | 1,122 19,437 

19,841 75.7 | 8448 | 29,617 | 783) 3, | 173.2; 14,548 | 549] 2,977 | 26,325 

28,836 87.0 | 11,621 42,535 | 76.3 { | 179.2} 18470 | 61.2 | 3,931 32,323 

33,758 75.6 | 11,197 47,839 | 66.1 183.2 | 18,267 | 59.6) 3,578) 32,156 

35,450 93.9 | 12,674 51,861 | 669) 3,535{ 190.0; 17,947 | 51.1] 2,922 | 30,439 

34,856 99.9 14,211 53,677 || 68.2 242 185.7 18,466 | 50.6 | 2,990 | 32,169 


\ 














T 
Other Grass and 
, Total 
Calendar | Wool Sheep-skins Hides and | Tallow Clover Seeds Gold mpenee 
Year Skins ¢ 


£NZ000 | 000 | £NZ000| £NZO000 | Tons 000\£NZ000 | Tons 000 £NZ000 | Ounces | £NZ000| £NZO00 





285 | 176,370 
665 | 149,563 
1,453 | 138,048 


1,629 || 57,448 
1 
1 
1,795 | 121,084 1 
1 
1 


1939 3.81 11,666 | 15,157) 1, 1,080 | 291! 457 , 
543 | 70,235 


1943 3! 13,484 | 14,777 | 2,264 2,133 | 44.0) 1,071 
‘ 12,711 | 15,241 | 2,387 2,134 | 266! 608 

12,661 (15,229 2,402} 2,606 | 308 &44 

26,593 15,479 2491} 3,253 | 24.7) 1,063 

31,933 17,040 6,014 4,369 | 25.7] 2,354 

44,496 17,158 5,658} 3,815 20.1 | 2,154 

46,553 17,415 3,856) 2824 | 254) 2,599 

74,653 17,461 6,736 3,260 29.6 | 3,217 


4 
24 71,682 
63 78,503 
85 | 100,333 


) 
5 
4 
2 
1 


1,942 | 111,531 
1,663 | 98,557 035 | 127,713 
1,701 58,400 609 | 146,469 
1,523 | 63,854 608 146,188 
2,084 | 110,486 1,311 | 182,392 





P 90 GONINI CON] & fo 
Ne NPUOWwWOUw 





* Excludes small quantities of re-exports. t Includes small classes not listed. t Cattle, calf, rabbit and other, 


EXPORTS OF NEW ZEALAND PRODUCE 


~ £N.Z..£N.Z. : 


DAIRY PRODUCE ~~ MEAT 


+ [CJoruer painy propuce 60 | 60 (CJotuer meat 
CHEESE (i seer 
Qi eurrer me 50 | 50 LAMB 


40 | 40 
30 | 30 
20 
10 


1944 1945 1946 1947 1948 1949 1950 ' 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
WOOL Come TOTAL EXPORTS 
(J woo. 


MEAT 
GB painy Proouce 



































0 
1940 1941 1942 1843 1944 1945 1946 1947 1948 1949 1950 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 1950 


























* Excludes small quantities of re-exports. 
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VI—VALUE AND VOLUME OF PRODUCTION 


om 1, VALUE OF PRODUCTION 
(£N.Z. millions) Source: Census and Statistics Department 


Producti Riedie Dairy Total ‘Building and Total 
a ee Pastoral Poultry Farming Mining Fisheries Forestry | Factory§ | Miscel- all 
ear ture and Bees Groups | laneous Groups 
| | Groups | / 


14.7 136.1 
15.4 144.8 
14.4 160.4 
14.8 163.8 
15.5 170.2 
15.9 175.9 





S | 


0.6 4.0 
0.6 4.4 
0.6 4.5 
0.6 4.5 
0.6 0 
3 
4 
1 
6 


1938-39 9.2 36.7 36.0 81.9 
1939-40 10.1 38.0 37.9 86.0 
1940-41 10.1 47.8 40.8 98.7 
1941-42 11,2 46.5 39.6 97.3 
1942-43 12.6 47.8 38.2 98.6 
1943-44 14.0 47.2 37.7 98.9 
1944-45 15.4 56.1 44.9 116.4 16.4 196.7 
1945-46 15.1 56.4 41.3 112.8 : S : 19.0 200.4 
1946-47 15.6 64.9 50.9 131.4 6.4 i . 23.1 230.2 
1947-48 15.7 80.4 58.9 155.0 6.3 : 8. 70. 24.4 266.3 
1948-49 18.5 84.0 66.3 168.8 69 10.5 292.2 
1949-50* 18.5 117.4 72.8 208.7 8.2 10.9 344.8 


PPP WW 
Sum NO 


Dennrenen tn 
COmMNWle Of 





(Base: 1938-39 — 100) 2. INDEX NUMBERS OF VALUE AND VOLUME OF PRODUCTION 


TOTAL—(All Groups}) | | TOTAL—(All Groups+) 
including Other | Per Head of Population 





Production Farm Factory§ 


Year —--- - ~~ -- ~~~ 
Value Volume Value Volume Value | Volume 
1938-39 100 100 100 100 100 100 100 100 
1939-40 105 102 110 110 106 105 105 103 
1940-41 121 116 122 114 118 113 117 111 
1941-42 119 111 135 117 120 110 119 109 
1942-43 . 120 108 148 122 125 109 123 108 
1943-44 121 105 162 129 129 108 127 106 
1944-45 142 113 170 132 145 114 140 110 
1945-46 138 107 182 136 147 112 138 105 
1946-47 160 110 ~ 202 146 169 118 153 107 
1947-48 189 113 232 159 196 123 174 109 
1948-49 206 117 Zoe 163 215 129 186 112 
1949-50* 255 123 277 174 253 136 215 116 


Value Volume _ 








INDEX NUMBERS OF VALUE AND VOLUME OF PRODUCTION 


BASE 1938-1939 =100 





FACTORY! 


250 


200 VALUE 


VOLUME _.-«0***" 


asc 











TOTAL - (aur crovest) TOTAL - aut crourst) 
PER HEAD OF POPULATION 


VALUE 


VOLUMEX, 




















50 50 ee a a 
reecrn 89-40 GOAT “41-42 “4243 “43-44 44-45 45-46 “647 47-48 “48-49 “49-50 ‘BO40 041 “41-42 42-43 “0344 “4-45 “05-46 “AGAT 147-48 “48-49 “49-50 











* Provisional. § Excluding processing of primary products included in other groups. 
t All Groups includes Mining, Fisheries, Forestry, Building and Miscellaneous Groups in addition to Farm and Factory Groups. 
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VII—BUILDING PERMITS IN LARGER CENTRES* 


123 


Source: Census and Statistics Department 





Year Ended 
21st December 


ie gee a 
Schemet Others 


New Buildings 


Dwellings Only t Other Buildings 


= : ss ae ea — 
Value 
(£000) | Ne 








Monthly : 
1950—May 
June 

July 

Aug. 
Sept. 

Oct. 
Nov. 

Dec. 


1951—Jan. 
Feb. 
Mar. 


Apr.§ 
May 


Te | Mm No. ( £000) 


No. 


| 
| 
| 
| 


3,301 3,384 6,685 6,570 384 2,188 7,069 
2,669 2,351 5,020 6,475 1,198 5,307 
2,592 3,415 6,007 8,693 1,692 6,440 
2,288 4,761 7,049 =: 10,786 499 3,107 7,548 
2,222 4,808 7,030 11,562 396 1,952 7,426 
2,871 4,846 7,717 = 13,415 389 2,256 8,106 
2,944 4,974 7,918 | 14,461 630 2,138 8,548 
2,028 5,661 7,689 | 15,462 2,984 8,402 


202 538 740 1,448 62 194 802 
206 444 650 1,322 51 169 701 
128 575 703 1,436 65 366 768 
185 615 800 1,651 65 200 865 
116 549 665 1,388 89 456 754 

68 549 | 617 1,268 77 257 694 
105 551 656 1,356 75 233 731 

52 404 456 987 42 262 498 





70 368 438 990 46 227 | 484 
108 | 461 569 1,283 7 413 639 
132 430 562 1,183 68 648 630 


118 816 | 934 2,009 66 718 1,000 
159 818 977 | 2175 8 | 775 1,060 


18,446 


1,642 
1,491 
1,802 
1,851 
1,844 
1,525 
1,589 
1,249 


1,217 
1,696 
1,831 


2,727 
2,950 


Alterations | 
nd 


a 
Additions 


4,772 
5,961 


493 
432 
770 
610 
523 
468 
472 
340 
304 
594 
735 
505 
621 


Total 
Permits 


21,371 
24,407 


2,135 
1,923 
2,572 
2,461 
2,367 
1,993 
2,061 
1,590 


1,522 
2,290 
2,565 


3,232 


3,572 














| FOR STATE 








1939 








* Includes particulars of new buildi and al i d by State Departments a'though permits may not actually be issued. 


ing counted as 


¢ Bodin commenced by the Housing Construction Branch of the Public Works Department, including houses for State Departments. 
we 


N R_OF PERM 


FOR OTHER DWELLINGS 


BUILDING PERMITS* ISSUED IN LARGER CENTRES 


FOR 
CONSTRUCTION OF NEW DWELLINGS’ 


OWELLI TOTAL VALUE 
‘ATE ANDO OTHER PERMITS 





























1940 1941 1942 1943 1944 1945 1946 1947 1948 
YEAR ENDED 31st DECEMBER 





igs an 
a separate dwelling. 


lings have been constructed by this Branch in districts not covered by these statistics. 


§ Figures not comparable. 


From April, 1951 figures from additional local authorities included in statistics. 


| 








1949 











1950 








tIncludes flats, each 


In addition, some 
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VIII—-MEAT EXPORT PRICES* 


1. United Kingdom Bulk-purchase Contract Prices (Major Classes)—f.o.b. N.Z. Port 


Source: New Zealand Meat Producers Board 





CLASS 





Lambs— 
Prime Down Cross 


Prime Canterbury 


Prime Crossbred 


Wethers— 


Ewes— 


(Carcase weight 
Ibs.) 


36 
7/42 


/56 
57/64 


64 and under 


Quarter Beef (bone in)— 


Ox and Heifer: 
Hinds G.A.Q. 
Fores G.A.Q. 

Cow: 

Hinds G.A.Q. 
Fores G.A.Q. 
Porkers (unsinged)— 


210 and under 
210 and under 


all weights 
all weights 


Full carcases 1st quality 


Baconers (singed)— 


Full carcases Ist quality 


SEASON 
1945-46 


~~ 4949-50 | 1950-51 





1939-40 | ~=—(1943-44 ee 





Pence (sterling) per !b. 


10.8375 12.4003 


12.2861 


8.5 
8.4166 


6503 


I 
10.7312 | 11.5361 


6.6875 


10.7312 
10.5187 


8.4166 


8.25 


5361 
3076 


12.2861 
12,0577 


6.6875 


10.5187 
10.4125 


8.25 


8.166 


12.0577 
11.9434 


11.3076 
11.1934 
6.5875 
6.2687 


7.0816 
6.7389 


5.1666 
4.9166 


7.0816 
6.7389 
3.6666 4.675 


5.0256 5.0256 


5.8333 
3.4166 


7.9953 
4.6829 


9.03437 
5.2916F 


4.3333 


3.25 


5.9394 


4.4545 


5.9394 
4.4545 


8.0 10.56 11.4702 14.4702 


6.0625 8.0833 10.67 11.5285 14.5885 





z. 


t Increase 51 not yet finalised. 


May, 19 


Opening Schedule Prices—Major Classes 


Source: New Zealand Meat Producers Board 





Lambs, Wethers and Ewes: 


(North Island) 
Lambs (Woolly)— 
Prime Down Cross 


Prime Crossbred 
Wethers— 
Prime 
Ewes— 
(South Island) 


Lambs (Woolly )— 
Prime Canterbury 


Wethers— 
Primes 


Ewes— 


(Carcase weight 


Ibs.) 


36 and under 
37/42 


36 and under 
37/42 


49/56 
57/64 


64 and under 


36 and under 
37/42 


49/56 
57/64 


64 and under 
840 and under? 


840 and under: 
all weights | 


SEASON 
1945-46 


1948-49 | 


1939-40 1943-44 1949-50 


Pence (N.Z.) per Ib 


19 
18} 


183 
18} 


56 and 
+ under-74 
57/64-7 


19 
184 
9% 
9 
56 and 


under-7 
57/64-6$ 


8} 


83 


8t 
84 


45 
4 


34 


44 

44 

3h 1 
Shillings and pence (N.Z.) per 100 Ibs. \ 

32/6 34/- | 42/- | 51/- 

32/6 

25/6 


70/- 
70/- 


58/- 


a or oa oe 
27/6 | 35/6 | 41/6 





* See text page 114. 


t From 1948-49, 720 Ib. and ynder. 
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